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In 2001 China Securities Regulatory Commission has proposed an idea of 
supernormally accelerating the development of institutional investors. With the 
great-leap-forward development of Chinese stock market and the arousal of the 
conscious of the investors , institutional investors such as mutual funds, insurance 
companies and pension funds replacing individual investors have become the leading 
group in the capital market. However, the structure of institutional investors is 
imbalanced at the same time. Compared with insurance company and pension fund, 
mutual fund is in absolutely predominant position in the market. The structure of 
institutional investor is dominated by mutual funds.                                           
Not only is this imbalance helpful to the stability and efficiency, it may also 
aggravate the volatility of the market. In the past research of the impact of the 
institutional investor to the market, scholars always focused on the characteristics of 
the institutional investor’s stock holdings or the impact of herding behavior to the 
market efficiency. very few of them has thoroughly or systematically done research 
on the impact of the institutional investor’s structure to the market. This paper is to 
do some exploration in this field. 
This paper will first analyze the structure of investors in the capital market pointing 
out that with the development of the Chinese capital market investor structure has 
been improving a lot in terms of the increasing proportion of institutional investor in 
the market. But along with the supernormal development of institutional investors, 
the investor structure has become imbalanced and mutual fund has become the 
dominant group. As a basis, this paper will further make some analysis about the 
market impact of the great-leap-forward development of mutual funds and discuss 
the difference of the funds features and investment strategies between insurance 
company and pension fund analyzing the significance of these two institutions to 
Chinese capital market. This paper will study the investment strategy and gaming 
tact that institutional investors adopted between 2005 and 2008,the period when 













basis, we tempt to analyze the possible negative impacts the imbalanced pattern of 
institutional investors will cast on the capital market. At last we will make some 
suggestions on how to improve the investor structure of our country based on the 
experience of the U.S., OECD and other developed countries. 
The main contribution of our paper is that we first analyze the impact of institutional 
investor structure imbalance to the market and on this basis we make some 
suggestions on how to improve the structure of institutional investor which would be 
of some value in further improving the development of institutional investor of 
China. 
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管当局所期望的“超常规发展”。以开放式基金为例，其数量由 2002 年 1 月的








通市值比例的迅速提升，市场的波动率不降反升（上证综指由 2005 年年底 1161
点上涨为 2007 年 10 月份 高的 6124 点，涨幅接近 500％，继而又在一年左右
的时间里下探到 1665 点左右，跌幅深达 70％以上，而随后又在不到 1 年的时










































陈卓思和杜丽虹（2005）以 2001 年到 2004 年间 16 个季度的数据作为样本，通
过实证研究发现：中国资本市场中机构投资者持股比例与股价波动性之间显著
负相关、与公司规模正相关，机构投资者有助于降低市场整体波动性。在此基
础上，祁斌、黄明和陈卓思（2006）在借鉴 Sias（1996）和 Faugere 和 Shawky
（2003）的研究方法，以 2001 年到 2004 年间作为样本时间区间，实证研究证
明了我国股票市场上机构投资者具有稳定市场的功能。周学农和彭丹（2007）

















市的波动性。胡大春，金赛男（2007）采用动态面板数据模型对 1999 年到 2004
年中国 A 股市场进行了分析，认为基金提高持股比例，将降低相应股票收益率
的波动性，从而起到一定的稳定市场的作用。对此，另一部分学者则提出了不
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完善。截至 2009 年底，我国 A 股上市公司数目达 1652 家，A 股总市值接近 24
万亿。与此同时，资本市场的投资者规模日益壮大,截至 2009 年底,沪深两市投
资者的开户总数为 13781.78 万户，其中个人投资者开户总数为 13727.27 万户，
帐户数占比99.61%,机构投资者开户总数为54.06万户，账户数量占比为0.39％,
尽管就占比数而言，机构投资者帐户占比反而是下降的，但就绝对数而言，机





                                                        
① 2005 年，2006 年以及 2007 年 1 月至 8 月末，深圳证券交易所市场平均持股账户数目分别为 1119 万户，



















总数 个人 个人占比 机构 机构占比 
2000 5877.42 5851.76 0.9956  25.66 0.0044  
2001 6531.43 6500.98 0.9953  30.45 0.0047  
2002 6669.14 6638.31 0.9954  30.83 0.0046  
2003 6803.53 6771.35 0.9953  32.18 0.0047  
2004 6945.87 6912.65 0.9952  33.22 0.0048  
2005 7028.13 6994.12 0.9952  34.01 0.0048  
2006 7317.55 7281.29 0.9950  36.26 0.0050  
2007 11052.12 11005.22 0.9958  46.90 0.0042  
2008 12123.54 12074.93 0.9960 48.61 0.0040 










股流通市值占比达到 54.62%，同比提高了 5.91 个百分点；相应地，个人投资
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